

























































'HFDQR       'U(GXDUGR$EULO*iOYH]
9RFDO3ULPHUR      'U6HUJLR$UPDQGR*DUFtD3LORxD
9RFDO6HJXQGR      'U-XDQ,JQDFLR$VHQVLR$Q]XHOR
9RFDO7HUFHUR      'U&pVDU0HQGL]iEDO*LUyQ
9RFDO&XDUWR      %U-XDQ-RVp$OGDQD3DL]
9RFDO4XLQWR      %U/HRSROGR5D~O9HVFR/HLYD










'HFDQR       'U(GXDUGR$EULO*iOYH]
9RFDO3ULPHUR      'U6HUJLR*DUFtD3LORxD
9RFDO6HJXQGR      'U&pVDU0HQGL]iEDO*LUyQ
9RFDO7HUFHUR      'U(UZLQ*RQ]iOH]0RQFDGD
















































0HOLVVD /ySH] $UPDQGR 3DOPD 'DLV\*ULMDOYD ([HU 'iYLOD /XFUHFLD *XWLpUUH]
$QD 6DQGRYDO %iUEDUD %XVWDPDQWH /XLV )HUQDQGR 5RTXH )HUQDQGR &DOGHUyQ





'U (GZLQ 0LOLiQ 'U (UZLQ *RQ]iOH] 0RQFDGD 'U /XLV 9LDX 'U 5LFDUGR
&DWDOiQ'U*XLOOHUPR(VFREDU'UD,QJULG$UUHROD'U/XLV$UWXUR'H/HyQ'U
0HQGR]D 'U %DUUHGD 'U /XLV )HUQDQGR 5DPRV SRU WRGRV ORV FRQRFLPLHQWRV































































































            3iJLQD
6XPDULR           
,QWURGXFFLyQ           
$QWHFHGHQWHV           
3ODQWHDPLHQWRGHO3UREOHPD       
-XVWLILFDFLyQ           
5HYLVLyQGH/LWHUDWXUD         
2EMHWLYRV           
9DULDEOHVGHO(VWXGLR
0DWHULDOHV\0pWRGRV         
5HVXOWDGRV           
'LVFXVLyQGH5HVXOWDGRV         
&RQFOXVLRQHV           
5HFRPHQGDFLRQHV          











 &RQ HO REMHWR GH GHWHUPLQDU OD UHODFLyQ HQWUH HO KiELWR GH IXPDU \ OD SUHYDOHQFLD GH





ODV FOtQLFDVGH OD)DFXOWDGGH2GRQWRORJtDTXH FRUUHVSRQGLHUDQ D ORVDxRVFLWDGRV DQWHULRUPHQWH



































(O SUHVHQWH HVWXGLR WLHQH FRPR REMHWLYR SULQFLSDO SURSRUFLRQDU LQIRUPDFLyQ VREUH OD
SUHYDOHQFLD GH OD HQIHUPHGDG SHULRGRQWDO HQ SDFLHQWHV IXPDGRUHV TXH IXHURQ LQJUHVDGRV D OD
)DFXOWDGGH2GRQWRORJtDGHOD8QLYHUVLGDGGH6DQ&DUORVGH*XDWHPDODHQORVDxRV$O






























(O RFKHQWD \ FLQFR SRU FLHQWR GH OD IDVH JDVHRVD HV GLy[LGR GH FDUERQR R[tJHQR \ QLWUyJHQR
$XQTXH HO SRUFHQWDMH GH PRQy[LGR GH FDUERQR HV EDMR HV VXILFLHQWH SDUD DXPHQWDU




PHQRV GH  KDVWD  PJ 'HQWUR GH HVWH JUXSR VH HQFXHQWUDQ ORV FDUFLQRJpQLFRV PiV SRWHQWHV
VLHQGRODQLFRWLQDXQDGHHOORV

(Q HO KXPR GH FRPEXVWLyQ SULQFLSDO GH XQ FLJDUULOOR OD QLFRWLQD HV XQD GH ODV GRV PLO





 /D QLFRWLQD HV XQD DPLQD WHUFLDULD \ HV FRQVLGHUDGD XQ FDUEyQ GH KLGUyJHQR FRPR VH
PHQFLRQy DQWHULRUPHQWH /RV UHFHSWRUHV GH QLFRWLQD VRQ H[WHQVRV \ SHUWHQHFHQ D JUXSRV
















 (Q YHLQWH JHQHUDFLRQHV XQD FpOXOD FX\D SURJHQLGDG PDQWLHQH OD KDELOLGDG GH GXSOLFDUVH
HOORVPLVPRVOOHJDDVHUODIXHQWHGHPiVGHXQPLOOyQGHFpOXODV6LQHPEDUJRFRPRDOJXQDVGH
ODVFpOXODVTXHVRQSDUWHGHXQWXPRUPDOLJQRQRPDQWLHQHQODKDELOLGDGGHGLYLGLU\ORVWLHPSRVGH
JHQHUDFLRQHV YDUtDQ FRQVLGHUDEOHPHQWH HO SDWUyQ GH FUHFLPLHQWR GH ORV WXPRUHV HV EDVWDQWH
LUUHJXODU \ QR VH SXHGH SUHGHFLU (VWXGLRV KDQ GHPRVWUDGR TXH KD\ XQ DXPHQWR HQ HO ULHVJR GH




LQFRQWURODGD/DPD\RUtDGHHVWDVDOWHUDFLRQHV LPSOLFDFDPELRVHQ ODVHFXHQFLD UHDOGHO$'1HV
GHFLU PXWDFLyQ TXH SXHGHQ RULJLQDUVH FRPR FRQVHFXHQFLD GH HUURUHV DOHDWRULRV GH UHSHWLFLyQ
H[SRVLFLyQDFDUFLQyJHQRVSHMWDEDFRRGHIHFWRVHQORVSURFHVRVGHUHSDUDFLyQGHO$'1







QHFHVLWDQ SDVDU SRU XQD WUDQVIRUPDFLyQ PHWDEyOLFD \ SXHGHQ LQGXFLU WXPRUHV HQ XQD DPSOLD












FiQFHU GH SXOPyQ 6L IXHUD IDFWLEOH SUHYHQLU ORV FiQFHUHV GHELGRV DO FRQVXPR GH FLJDUULOORV VH









FXDO HV XQD DUWHULRSDWLD RFOXVLYD TXH VH FDUDFWHUL]D SRU VHU XQ SURFHVR LQIODPDWRULR FUyQLFR




 (O FRQVXPR GH FLJDUULOORV VH UHODFLRQD ILUPHPHQWH FRQ OD LQFLGHQFLD GH DWHURHVFOHURVLV \
WDPELpQ FRQ XQ LQFUHPHQWR GH ODV WDVDV GH PRUELOLGDG \ PRUWDOLGDG SRU VXV PDQLIHVWDFLRQHV
FRURQDULDVFHUHEUDOHV\SHULIpULFDV
 
/D FDYLGDG EXFDO WDPELpQ HV VXVFHSWLEOH DO HIHFWR FDUFLQyJHQR GHO FLJDUULOOR \D TXH HO
WDEDFR HV XQ IDFWRU TXH VH KD LPSOLFDGR GLUHFWDPHQWH HQ HO GHVDUUROOR GH FiQFHU HQ ODV YtDV







PDO DOLHQWR WDPELpQ HV UHVSRQVDEOH GH SURSLFLDU HO GHVDUUROOR GH YDULDV HQWLGDGHV WDO FRPR OD
OHXFRSODVLD HQFRQWUDGD HQ OD FDYLGDG EXFDO HQ HOOD HO FLJDUULOOR HVWLPXOD OD DFWLYLGDG GH ORV
TXHUDWLQRFLWRVSRUORTXHVHLQFUHPHQWDODFDQWLGDGGHHSLWHOLRTXHUDWLQL]DGRGDQGRFRPRUHVXOWDGR
XQD SODFD EODQFD  &OtQLFDPHQWH OD OHXFRSODVLD YDUtD GHVGH XQD SHTXHxD PDQFKD EODQFD ELHQ




HQ FDPELR VRQ JUXHVDV ILVXUDGDV SDSLORPDWRVDV \ GXUDV D OD SDOSDFLyQ (V IUHFXHQWH TXH OD
VXSHUILFLHGHODOHVLyQVHDILQDPHQWHUXJRVDRGHDVSHFWRDUUXJDGR$OJXQDVPDQFKDVOHXFRSOiVLFDV
HVWiQELHQGHOLPLWDGDVFRQERUGHVELHQGHILQLGRVPLHQWUDVRWUDVVHGLIXPLQDQJUDGXDOPHQWHFRQORV
WHMLGRV FLUFXQGDQWHV (O FRORU SXHGH YDULDU GHVGH XQ EODQFR SHUOD KDVWD XQ EODQFR DPDULOOHQWR R
JULViFHR (Q ORV JUDQGHV IXPDGRUHV GH WDEDFR ODV ]RQDV OHXFRSOiVLFDV SXHGHQ SUHVHQWDU XQD
FRORUDFLyQ EODQFRDPDUURQDGD 6H SXHGH HQFRQWUDU HQ FXDOTXLHU ]RQD GH OD FDYLGDG RUDO
JHQHUDOPHQWH HV LQGRORUD DXQTXH SXHGH YROYHUVH PROHVWD \ GRORURVD 6H FRQVLGHUD XQD OHVLyQ
SUHPDOLJQDTXHSXHGHGHVDSDUHFHURQRDOVXVSHQGHUHOKiELWR

 /D HVWRPDWLWLV QLFRWtQLFD HVXQD OHVLyQGHO SDODGDU TXH VHREVHUYD HQ SHUVRQDV TXH IXPDQ
SLSDFLJDUUR\TXHPDVWLFDQWDEDFR/DVOHVLRQHVWLHQHQXQDVSHFWRFDUDFWHUtVWLFR\UDUDYH]VHSDVDQ
SRUDOWRSRUVXVLWXDFLyQQRWDEOHHQHOSDODGDU\VHOLPLWDQDODViUHDVH[SXHVWDVDOKXPRGHWDEDFR













DUUXJDGD H LUUHJXODU FRQ ]RQDV SDSXORVDV HOHYDGDV VLWXDGDV HQWUH ODV ILVXUDV /DV OHVLRQHV VXHOHQ
HVWDU OLPLWDGDV DO SDODGDU GXUR VL ELHQ HO SURFHVR SXHGH H[WHQGHUVH \ DIHFWDU D EXHQD SDUWH GHO




GH OD HQIHUPHGDG SHULRGRQWDO (Q DGXOWRV OD HQIHUPHGDG SHULRGRQWDO GHVWUXFWLYD FUyQLFD HV
UHVSRQVDEOH GH OD SpUGLGD GHPiV SLH]DV GHQWDOHV TXH OD FDULHV VREUH WRGR HQ SHUVRQDV GH HGDG
DYDQ]DGD /D JLQJLYLWLV HV OD IRUPD PiV FRP~Q \ OHYH GH OD HQIHUPHGDG SHULRGRQWDO OD FXDO
 









































VLJQLILFDWLYRV SDUD HO GHVDUUROOR \ SURJUHVLyQ GH HQIHUPHGDG SHULRGRQWDO LQIODPDWRULD  /RV
SDFLHQWHV IXPDGRUHV WLHQHQ SUHGLVSRVLFLyQ D WHQHU PD\RU SURIXQGLGDG GH EROVDV DXPHQWR HQ OD
SpUGLGDGH LQVHUFLyQGH ORV WHMLGRVFRQHFWLYRVFRPRGHPRYLOLGDGGHQWDULD\XQ LQFUHPHQWRHQ OD
SpUGLGDGHGLHQWHVHQFRPSDUDFLyQFRQSDFLHQWHVQRIXPDGRUHV

 +LVWyULFDPHQWH VH FUHtD TXH OD GLIHUHQFLD HQ OD LQVHUFLyQ GHO HSLWHOLR HQWUH ORV SDFLHQWHV
IXPDGRUHV\QRIXPDGRUHVHUDGHELGDDXQDKLJLHQHRUDOSREUH6LQHPEDUJRHQOD~OWLPDGpFDGD
H[LVWHQ HVWXGLRV TXH FRPSUXHEDQ OD UHODFLyQ GLUHFWD HQWUH HO IXPDU FLJDUULOOR \ OD HQIHUPHGDG




SURSHQVRV D GHVDUUROODU OD PLVPD TXH ORV QR IXPDGRUHV \ VDELHQGR TXH H[LVWHQ PLOORQHV GH




















 'HELGR DO JUDQ Q~PHUR GH SHUVRQDV TXH HQ OD DFWXDOLGDG SRVHH HO KiELWR GH IXPDU HV
QHFHVDULRREWHQHU LQIRUPDFLyQVREUH ODSUHYDOHQFLDGH ODHQIHUPHGDGSHULRGRQWDOHQ ORVSDFLHQWHV







\ PDQHMDUOD FRUUHFWDPHQWH H[LVWDQ HVWXGLRV TXH GRFXPHQWHQ OD SUHYDOHQFLD GH OD HQIHUPHGDG
SHULRGRQWDO DWULEXLGD DO FLJDUULOOR HQ ORV SDFLHQWHV LQJUHVDGRV HQ ODV FOtQLFDV GH OD )DFXOWDG GH
2GRQWRORJtD GH OD 8QLYHUVLGDG 6DQ &DUORV GH *XDWHPDOD SDUD TXH ORV RGRQWyORJRV HVWpQ
FRQVFLHQWHV GH OD UHDOLGDG QDFLRQDO HQ HVWH DVSHFWR \ VHDQ FDSDFHV GH LPSOHPHQWDU PHGLGDV
SUHYHQWLYDV\WHUDSpXWLFDVDSURSLDGDVSDUDPLQLPL]DUORVHIHFWRVGHpVWDHQIHUPHGDG

 &RPR SURIHVLRQDOHV GH OD VDOXG HV QHFHVDULR TXH ORV RGRQWyORJRV SDUWLFLSHQ FUHDQGR XQD
FRQFLHQFLDVRFLDOSDUDGLVPLQXLU\HUUDGLFDUHOFRQVXPRGHWDEDFRGLULJLGDQRH[FOXVLYDPHQWHDVXV
SDFLHQWHV VLQR D PD\RU HVFDOD UD]yQ SRU OD FXDO GHEHQ HVWDU FRQVFLHQWHV GH OD PDJQLWXG GHO
SUREOHPD

 &RQ HVWH HVWXGLR VH REWLHQHQ GDWRV TXH VRQ GH XWLOLGDG SDUD HO HVWXGLDQWH GRFHQWH \
















 /D HQIHUPHGDGSHULRGRQWDO LQIODPDWRULD HV HO VHJXQGR WUDVWRUQR HQ LPSRUWDQFLDTXH MXQWR
FRQ OD FDULHV GHQWDO FRQVWLWX\H OD DPHQD]DSULQFLSDO D OD VDOXGEXFDO/D FDULHV OHVLRQD DO GLHQWH
PLVPRODHQIHUPHGDGSHULRGRQWDODIHFWD ODVHVWUXFWXUDVGHVRSRUWHGHpVWHFRPRHQFtDVFHPHQWR
KXHVR DOYHRODU \ OLJDPHQWR SHULRGRQWDO UD]yQ SRU OD FXDO OD HQIHUPHGDG SHULRGRQWDO FUyQLFD HV
UHVSRQVDEOH GH OD SpUGLGD GHPiV SLH]DV GHQWDOHV TXH OD FDULHV VREUH WRGR HQ SHUVRQDV GH HGDG
DYDQ]DGD

 (VWD HQWLGDG FRPSUHQGH HO HVSHFWUR FRPSOHWR GH SDGHFLPLHQWRV LQIODPDWRULRV GHO











/D HQIHUPHGDG SHULRGRQWDO LQIODPDWRULD VH SUHVHQWD FXDQGR VH URPSH HO HTXLOLEULR
HQWUH HO IDFWRU HWLROyJLFR SULPDULR OD SODFD GHQWREDFWHULDQD \ HO KXpVSHG HQ OD XQLyQ
GHQWRJLQJLYDO(QHVWHHTXLOLEULRKXpVSHGDJHQWHODSODFDVXSUDJLQJLYDO\VXVFRQVWLWX\HQWHV
VRQORVUHVSRQVDEOHVGH ODJLQJLYLWLV3RUVXSDUWH ODSODFDVXEJLQJLYDO\VXVFRPSRQHQWHV
GDQ RULJHQ D OD SHULRGRQWLWLV $XQTXH OD JLQJLYLWLV HV SUHFXUVRUD GH OD SHULRGRQWLWLV QR
VLHPSUHSURJUHVDDpVWDSHURXQLQGLYLGXRFRQJLQJLYLWLVWLHQHPD\RUULHVJRGHGHVDUUROODU
SHULRGRQWLWLV &XDQGR HO KXpVSHG HVWi HQ HTXLOLEULR KD\ HVWDELOLGDG SHULRGRQWDO X
KRPHRVWDVLVFXDQGRVHDOWHUDHOHTXLOLEULRDSDUHFHODGHVWUXFFLyQKtVWLFD

/D IORUD GH OD SODFD TXH VH UHODFLRQD FRQ VDOXG JLQJLYLWLV \ SHULRGRQWLWLV WLHQH
FRPSRVLFLRQHVGLVWLQWDV/DJLQJLYLWLVVHGHVDUUROODGHVSXpVGHXQDYDULDFLyQHQODIORUDGHOD
 
SODFD GH HVWUHSWRFRFRV JUDPSRVLWLYRV D IRUPDV JUDPQHJDWLYDV HQ VX PD\RU SDUWH H





/D JLQJLYLWLV SURGXFH FDPELRV HQ HO FRORU IRUPD \ WRQR GH OD HQFtD /D HQFtD
LQIODPDGDWLHQHFRORUDFLyQURMDRURMDD]XODGD$OPLVPRWLHPSRHVWXPHIDFWD\URPDHQORV









DSDUHFHU GHVSXpV GH OD H[SORUDFLyQ FRQ VRQGD \ VX YROXPHQ HV YDULDEOH /D KHPRUUDJLD












/DV FDUDFWHUtVWLFDV GH OD OHVLyQ SHULRGRQWDO HVWDEOHFLGD VRQ UHVLVWHQFLD HVFDVD D OD




EROVD SHULRGRQWDO /RV H[XGDGRV SXUXOHQWRV VRQ XQD PDQLIHVWDFLyQ PX\ JUDYH GH OD
HQIHUPHGDG






GLUHFWD D WUDYpV GH OD FXDQWLILFDFLyQ GH OD SpUGLGD GH OD DGKHUHQFLD HSLWHOLDO  R VHD OD
GLVWDQFLDHQWUHODSURIXQGLGDGGHODEROVDSHULRGRQWDO\ODXQLyQFHPHQWRHVPDOWH







\ OLJHUD PRYLOLGDG GHQWDO /D SHULRGRQWLWLV VHYHUD WLHQH XQD SpUGLGD GH LQVHUFLyQ FOtQLFD
PD\RU GH PP FRQ SpUGLGD yVHD LQWHQVD FRQVLGHUDGDPD\RU DO GH ODPLVPD DOWRV
JUDGRVGHPRYLOLGDGGHQWDO \ DPHQXGR VH FRPSOLFD FRQSpUGLGDGH ORVGLHQWHV DIHFWDGRV


(VWXGLRV HSLGHPLROyJLFRV TXH XWLOL]DQ PHGLGDV GH QLYHOHV GH LQVHUFLyQ \ SpUGLGD
GHQWDOFDOFXODQXQDSpUGLGDSURPHGLRGHPPGHVRSRUWHSHULRGRQWDOGHORVGLHQWHV






















(O GLDJQyVWLFR DGHFXDGR HV HVHQFLDO SDUD XQ WUDWDPLHQWR RSRUWXQR H LQWHOLJHQWH
0HGLDQWHHOGLDJQyVWLFRSHULRGRQWDOVHGHEHHVWDEOHFHUSULPHURVLKD\HQIHUPHGDGOXHJRVH
LGHQWLILFD VXFODVHPDJQLWXGGLVWULEXFLyQ\JUDYHGDGSRU~OWLPR VH OOHJDQ D FRQRFHU ORV
PHFDQLVPRVSDWROyJLFRVIXQGDPHQWDOHV\VXFDXVD

(O GLDJQyVWLFR SHULRGRQWDO VH HVWDEOHFH OXHJR GH DQDOL]DU FRQ DWHQFLyQ ORV




(O LQWHUpV VH GHEH SRQHU HQ HO SDFLHQWH TXH WLHQH OD HQIHUPHGDG \ QR VyOR HQ OD
HQIHUPHGDGHQVt3RU OR WDQWRHOGLDJQyVWLFRGHEHDEDUFDU WDQWR ODYDORUDFLyQJHQHUDOGHO














/D KLVWRULD GHQWDO GHEH LQFOXLU LQIRUPDFLyQ UHVSHFWR D OD IHFKD GH OD YLVLWD PiV
UHFLHQWH DO RGRQWyORJR OD QDWXUDOH]D GHO WUDWDPLHQWR HO UpJLPHQ EXFDO GHO SDFLHQWH \ HO
FHSLOODGRGHQWDOVHxDODUVLHOSDFLHQWHSUHVHQWDGRORUHQORVGLHQWHVRHQODVHQFtDVPRGRHQ
TXHVHSURYRFDHOGRORUVXQDWXUDOH]D\GXUDFLyQ\FRPRVHDOLYLDSUHVHQFLDGHKHPRUUDJLD







































'LFKR H[DPHQ GHEH LQFOXLU XQD HYDOXDFLyQ VREUH OD SUHVHQFLD GH SODFD \ FiOFXORV
VREUHORVGLHQWHVODVFDUDFWHUtVWLFDVGHODHQFtDSUHVHQFLDGLVWULEXFLyQ\SURIXQGLGDGGHODV
EROVDV SHULRGRQWDOHV SUHVHQFLD GH H[XGDGR DO VRQGHR GHWHUPLQDFLyQ GH OD DFWLYLGDG









(O HVWXGLR UDGLRJUiILFR FRQVLVWH HQ XQPtQLPR GH  SHOtFXODV LQWUDEXFDOHVPiV 










OD HQIHUPHGDG SHULRGRQWDO0XHVWUD OD FDQWLGDG GH KXHVR UHPDQHQWH PiV TXH OD FDQWLGDG
SHUGLGD/DPDJQLWXGGHODSpUGLGDyVHDVHHVWLPDFRPRODGLIHUHQFLDHQODDOWXUDGHOKXHVR












/D VHFXHQFLD GH ORV FDPELRV UDGLRJUiILFRV HQ OD SHULRGRQWLWLV \ ODV DOWHUDFLRQHV
WLVXODUHVTXHORVSURGXFHQHVODVLJXLHQWH

 /D LQGHILQLFLyQ\SpUGLGDGH OD FRQWLQXLGDGGH OD OiPLQDGXUD HQPHVLDORGLVWDO GH OD
FUHVWDGHOWDELTXHLQWHUGHQWDOVHFRQVLGHUDQORVVLJQRVUDGLRJUiILFRVPiVLQFLSLHQWHVGHOD
SHULRGRQWLWLV $SDUHFHQ FRQ OD SURSDJDFLyQ GH OD LQIODPDFLyQ GHVGH OD HQFtD KDFLD HO
KXHVR










 /D SURSDJDFLyQ GH OD LQIODPDFLyQ \ OD UHVRUFLyQ yVHD UHGXFHQ HQ IRUPD SURJUHVLYD OD
DOWXUDGHOWDELTXHLQWHUGHQWDO

$O PLVPR WLHPSR HV LPSRUWDQWH WRPDU HQ FXHQWD HO DVSHFWR UDGLRJUiILFR GH ODV
OHVLRQHVGHIXUFDFLyQSHURHOGLDJQyVWLFRGHILQLWLYRGHODVPLVPDVVHHVWDEOHFHPHGLDQWHHO
H[DPHQ FOtQLFR SRU PHGLR GHO VRQGHR FRQ OD VRQGD GH 1DEHUV \D TXH ODV UDGLRJUDItDV
















([LVWHQ RWURV FULWHULRV UDGLRJUiILFRV TXH SXHGHQ VHUYLU FRPR DX[LOLDUHV HQ HO
GLDJQyVWLFRGHODHQIHUPHGDGSHULRGRQWDO

• /tQHD UDGLRSDFD KRUL]RQWDO D WUDYpV GH ODV UDtFHV OD FXDO GHPDUFD HO OtPLWH HQWUH OD




LUULJDFLyQ VDQJXtQHD GHO KXHVR \ VRQ VLJQRV UDGLRJUiILFRV QRUPDOHV /D LPDJHQ
UDGLRJUiILFDGHORVFRQGXFWRVVXHOHVHUWDQQtWLGDVREUHWRGRHQODUHJLyQDQWHULRUGHOD
PDQGtEXOD TXH SXHGH FRQIXQGLUVH FRQ OD UDGLROXFLGH] UHVXOWDQWH GH OD HQIHUPHGDG
SHULRGRQWDO

• 'LIHUHQFLDFLyQHQWUH ODHQIHUPHGDGSHULRGRQWDO WUDWDGD\VLQ WUDWDU\DTXHDYHFHVHV
SUHFLVRGLVFULPLQDUVLODGLVPLQXFLyQGHODDOWXUDyVHDHVFRQVHFXHQFLDGHODHQIHUPHGDG
SHULRGRQWDOTXHGHMyGHVHUGHVWUXFWLYDRVLKD\HQIHUPHGDGSHULRGRQWDOGHVWUXFWLYD(O
H[DPHQ FOtQLFR HV HO GHWHUPLQDQWH IXQGDPHQWDO 6LQ HPEDUJR ODV DOWHUDFLRQHV










SURPXHYH XQD DOWD VXVFHSWLELOLGDG D OD HQIHUPHGDG SHULRGRQWDO  7DPELpQ HVWi IXHUWHPHQWH
UHODFLRQDGRDODSUHYDOHQFLDH[WHQVLyQ\VHYHULGDGGHODPLVPDDOQ~PHURGHGLHQWHVSHUGLGRV\OD
HQIHUPHGDG UHFXUUHQWH \ UHIUDFWDULD SRUTXH HVWH JUXSR GH LQGLYLGXRV QR UHVSRQGHQ GH IRUPD
DGHFXDGDDORVWUDWDPLHQWRVSHULRGRQWDOHV

(Q XQ HVWXGLR UHDOL]DGR FRQ PiV GH  SHUVRQDV FRQ HGDGHV HQWUH  \  DxRV ORV




 'DWRV UHFLHQWHV LQGLFDQ TXH HO WDEDFR HVWi DVRFLDGR D XQ LQFUHPHQWR HQ OD SpUGLGD GH
LQVHUFLyQ GH ORV WHMLGRV SHULRGRQWDOHV \ D XQD SpUGLGD GHO KXHVR DOYHRODU GH VRSRUWH DO PLVPR








(VWXGLRV FOtQLFRV FRQWURODGRV GHPRVWUDURQ HQ PRGHORV KXPDQRV FRQ JLQJLYLWLV
H[SHULPHQWDOTXHHOGHVDUUROORGHLQIODPDFLyQHQUHVSXHVWDDODDFXPXODFLyQGHSODFDHVEDMR
HQIXPDGRUHVFRPSDUDGRFRQQRIXPDGRUHV$GHPiVHVWXGLRV WUDQVYHUVDOHV UHYHODQTXH OD







SULQFLSDO IDFWRU GH ULHVJR HQ OD FUHFLHQWH SUHYDOHQFLD \ JUDYHGDG GH OD GHVWUXFFLyQ
SHULRGRQWDO0XFKRVHVWXGLRVWUDQVYHUVDOHV\ORQJLWXGLQDOHVGHPXHVWUDQTXHODSURIXQGLGDG
 




(QIHUPHGDGHV &HQWHUV IRU 'LVHDVH &RQWURO DQG 3UHYHQWLRQ ORV IXPDGRUHV DFWXDOHV VH
GHILQLHURQ FRPR ORV TXH KDEtDQ IXPDGR   FLJDUULOORV HQ VX YLGD \ OR KDFtDQ HQ HO
PRPHQWR GH OD HQWUHYLVWD ORV QR IXPDGRUHV HUDQ DTXHOORV TXH QR KDEtDQ IXPDGR  
FLJDUULOORVHQVXYLGD

(Q XQ HVWXGLR UHDOL]DGR SRU &DUUDQ]D ) HW DO OD SUREDELOLGDG SURPHGLR GH ORV
IXPDGRUHVGHWHQHUSHULRGRQWLWLVIXHFXDWURYHFHVPD\RUTXHODVSHUVRQDVTXHQXQFDKDEtDQ
IXPDGR\GHYHFHV VXSHULRU SDUD H[ IXPDGRUHVTXHSDUDSHUVRQDVTXHQXQFDKDEtDQ









(O LPSDFWR QRFLYR GHO IXPDU SURORQJDGR VREUH HO HVWDGR SHULRGRQWDO \ GHQWDGR GH
SHUVRQDVGH OD WHUFHUD HGDGKD VLGRGHPRVWUDGRFRQFODULGDG/RV IXPDGRUHVGH OD WHUFHUD
HGDG WLHQHQ XQD SUREDELOLGDG DOUHGHGRU GH WUHV YHFHV PD\RU GH SDGHFHU HQIHUPHGDG
SHULRGRQWDO\HOQ~PHURGHDxRVGHFRQVXPRGHWDEDFRHVXQIDFWRULPSRUWDQWHHQODSpUGLGD




GtD FRUUHQPD\RU ULHVJRGHSpUGLGDGHGLHQWHV\TXH ORV IXPDGRUHV WLHQHQXQDSpUGLGDGH
LQVHUFLyQ FRQWLQXD VHLV YHFHVPD\RU TXH ORV QR IXPDGRUHV 6H KD GHWHUPLQDGR TXH HQ 








(O WDEDFR VLQ KXPR VH UHODFLRQD FRQ OHXFRSODVLD \ FDUFLQRPD 6LQ HPEDUJR QR VH




ORV IXPDGRUHV DFWXDOHV SHUR PD\RU ULHVJR TXH ORV QR IXPDGRUHV \ TXH HO ULHVJR GH
SHULRGRQWLWLV GHFUHFH FRQIRUPH VRQ PiV ORV DxRV TXH KDFH TXH VH GHMy GH IXPDU (VWR
VXJLHUH TXH ORV HIHFWRV GH IXPDU VREUH OD SURJUHVLyQ GH OD HQIHUPHGDG SHULRGRQWDO VRQ







(VWXGLRV TXH GRFXPHQWDQ OD SUHVHQFLD GH SDWyJHQRV HQ VLWLRV SHULRGRQWDOHV VDQRV
VXJLHUHQTXHODUHODFLyQHQWUHSDWyJHQRVKXpVSHG\SDWRJpQHVLVHVFRPSOHMD\TXHFXDOTXLHU
IDFWRUTXHDOWHUHHVWHHTXLOLEULRFRQWULEX\HDO LQLFLRGH ODHQIHUPHGDGSHULRGRQWDO(QHVWH
FDVR HO FLJDUULOOR QR DOWHUD OD FRPSRVLFLyQ GH OD SODFD GHQWREDFWHULDQD VLQR OD UHVSXHVWD
LQPXQHGHOKXpVSHGDODPLVPDIDYRUHFLHQGRHOGHVDUUROORGHODHQIHUPHGDGSHULRGRQWDO

/D PD\RU SUHYDOHQFLD \ JUDYHGDG GH OD GHVWUXFFLyQ SHULRGRQWDO UHODFLRQDGD FRQ
IXPDU VHxDOD TXH ODV LQWHUDFFLRQHV KXpVSHGEDFWHULDV TXH VXHOHQ SUHVHQWDUVH HQ OD
SHULRGRQWLWLV HVWiQDOWHUDGDV FRQ OD FRQVLJXLHQWHGHVWUXFFLyQSHULRGRQWDOPiV DJUHVLYD(V
SRVLEOHTXHHVWHGHVHTXLOLEULRHQWUHODDJUHVLyQEDFWHULDQD\ODUHVSXHVWDGHOKXpVSHGVHGHED
DPRGLILFDFLRQHVGH ODSODFDVXEJLQJLYDOFRQ LQFUHPHQWRVHQHOQ~PHUR\ODYLUXOHQFLDGH











8Q HVWXGLR HQ SHUVRQDV FRQ DQWHFHGHQWHV GH WDEDTXLVPR GHWHUPLQy TXH ORV
IXPDGRUHV WHQtDQFDQWLGDGHVPD\RUHVGH%DFWHURLGHV IRUV\WKXVTXH ORVQRIXPDGRUHV\H[
IXPDGRUHV(VLQWHUHVDQWHREVHUYDUTXHORVIXPDGRUHVQRUHVSRQGHQDOWUDWDPLHQWRPHFiQLFR
WDQ ELHQ FRPR ORV QR IXPDGRUHV \ TXH HVWR VH UHODFLRQD FRQ PD\RUHV FDQWLGDGHV GH %




PD\RUSRVLELOLGDGGH LQIHFFLRQHV VXEJLQJLYDOHV FRQSDWyJHQRVSHULRGRQWDOHV FRQFOX\HQGR








)RUWDOHFLHQGR HVWD UHODFLyQ HVWi HO GHVFXEULPLHQWR GH TXH HO ULHVJR UHODWLYR GH
LQIHFFLRQHV FRQ % IRUV\WKXV HV GRVLVGHSHQGLHQWH TXHULHQGR GHFLU TXH HO ULHVJR GH
LQIHFFLRQHVFRQ%IRUV\WKXVVHDXPHQWDFRQODFDQWLGDGGHFLJDUULOORVIXPDGRV(ODXPHQWR
HQ SUHYDOHQFLD HO LQFUHPHQWR HQ HO ULHVJR UHODWLYR \ OD UHODFLyQ GRVLVGHSHQGHQFLD MXQWRV
SURYHHQ XQ DUJXPHQWR FRQYLQFHQWH GH TXH HO IXPDU FLJDUULOOR DXPHQWD OD SRVLELOLGDG GH
LQIHFFLRQHVVXEJLQJLYDOHVFRQSDWyJHQRVSHULRGRQWDOHV

(Q XQ HVWXGLR XWLOL]DQGR WHFQRORJtD GH KLEULGDFLyQ '1$'1$ SDUD H[DPLQDU 
HVSHFLHVVXEJLQJLYDOHVGLIHUHQWHVVHHQFRQWUyTXHPLHPEURVGHORVFRPSOHMRVQDUDQMD\URMR













/D UHVSXHVWD LQPXQLWDULD GHO KXpVSHG D OD DFXPXODFLyQ GH SODFD HV HVHQFLDOPHQWH
SURWHFWRUD(QVDOXGSHULRGRQWDO\JLQJLYLWLVH[LVWHXQHTXLOLEULRHQWUHHODWDTXHEDFWHULDQR
GH OD SODFD \ OD UHVSXHVWD LQPXQLWDULD GHVGH HO LQWHULRU GH ORV WHMLGRV JLQJLYDOHV VLQ TXH
RFXUUDSpUGLGDGHOVRSRUWHSHULRGRQWDO3RUHOFRQWUDULRODSHULRGRQWLWLVVHUHODFLRQDFRQXQD




)XPDU HMHUFH XQ HIHFWR LPSRUWDQWH VREUH ORV HOHPHQWRV SURWHFWRUHV GH OD UHVSXHVWD
LQPXQLWDULDTXHGHVHPERFDHQHOLQFUHPHQWRGHODH[WHQVLyQ\ODJUDYHGDGGHODGHVWUXFFLyQ




EDFWHULDQD \ OD DOWHUDFLyQ GHO Q~PHUR R OD IXQFLyQ GH ORV QHXWUyILORV FDXVD LQIHFFLRQHV
ORFDOHV VLVWpPLFDV R DPEDV /DV IXQFLRQHV PiV LPSRUWDQWHV GH ORV QHXWUyILORV VRQ OD
TXLPLRWD[LVORFRPRFLyQRULHQWDGDGHVGHHOWRUUHQWHVDQJXtQHRKDVWDHOVLWLRGHODLQIHFFLyQ
OD IDJRFLWRVLV LQWHUQDOL]DFLyQ GH SDUWtFXODV H[WUDxDV FRPR EDFWHULDV \ ODV IXQFLRQHV





GHO IOXLGR GHO VXUFR JLQJLYDO (VWDV FpOXODV VRQ OD SULPHUD OtQHD GH GHIHQVD FHOXODU GHO





(Q OD SUHVHQFLD GH EDFWHULDV \ RWURV LQYDVRUHV OD UHVSXHVWD GH LQIODPDFLyQ HV








FDYLGDGEXFDO\SRU OR WDQWRGLVPLQX\HQGR OD UHVSXHVWDGH ODSHUVRQDFRQWUD ODVEDFWHULDV
LQYDVRUDV &RPR FRQVHFXHQFLD D OD UHGXFFLyQ HQ HO Q~PHUR GH QHXWUyILORV OD OtQHD GH
GHIHQVD VH DOWHUD SRUTXHKD\PHQRV QHXWUyILORV HQ HO IOXLGR FUHYLFXODU TXH OOHYD DPHQRU




FRQWUDPLFURRUJDQLVPRV SDWROyJLFRV 3DUD UHDOL]DU OD IDJRFLWRVLV ORV QHXWUyILORV FRQVXPHQ











$SDUWH GH GLVPLQXLU HO FRQVXPR GH R[tJHQR SRU ORV QHXWUyILORV OD QLFRWLQD XQH \
DEVRUEH GLUHFWDPHQWH ORV SRFRV UDGLFDOHV GH R[tJHQR VXSHUy[LGR \ SHUy[LGR TXH IXHURQ
SURGXFLGRV WDPELpQ LQKLELHQGRVXIXQFLyQ/RVHIHFWRVDQWHULRUHVSXHGHQVHUVLQHUJtVWLFRV
SRUTXHSHUPLWHQTXHODVEDMDVFRQFHQWUDFLRQHVGHQLFRWLQDLQWHUILHUDQFRQODHUUDGLFDFLyQGH





IOXLGR FUHYLFXODU VLQR WDPELpQ DOWHUD OD IXQFLyQ GH ORV SRFRV TXH IXHURQ H[SXOVDGRV
IDYRUHFLHQGR DVt XQD DFXPXODFLyQ GH EDFWHULDV VXEJLQJLYDOHV \ DXPHQWDQGR HO JUDGR GH
HQIHUPHGDGSHULRGRQWDOHQIXPDGRUHV

(O IXPDU FLJDUULOOR DGHPiV GH SURPRYHU XQD FRORQL]DFLyQ EDFWHULDQD DXPHQWD OD
DGKHVLyQGHODVEDFWHULDVDODVFpOXODVHSLWHOLDOHVGHOSHULRGRQWR'HELGRDOLQFUHPHQWRHQOD







IOXLGR FUHYLFXODU HQ IXPDGRUHV LQGLFDQGRTXHKD\XQD DFXPXODFLyQGH pVWDV HQ ORVYDVRV
SHULIpULFRV/RVQHXWUyILORV\PDFUyIDJRVHQOXJDUGHPLJUDUDWUDYpVGHOVXUFRFUHYLFXODUD






HQ IXPDGRUHV TXH HQ QR IXPDGRUHV (V SRVLEOH TXH HVWDV REVHUYDFLRQHV VH GHEDQ D
DOWHUDFLRQHVHQ OD UHVSXHVWD LQIODPDWRULDHQ IXPDGRUHV FRPRVH VHxDOyDQWHULRUPHQWHR D
DOWHUDFLRQHVGHODUHDFFLyQYDVFXODUHQORVWHMLGRVJLQJLYDOHV





$O HVWDEOHFHUVH OD LQIODPDFLyQ HO DXPHQWR GH IOXMR GH OtTXLGR JLQJLYDO FUHYLFXODU
KHPRUUDJLD DO VRQGHR \ YDVRV VDQJXtQHRV JLQJLYDOHV IXH PHQRU HQ IXPDGRUHV TXH HQ QR








(VWRV GDWRV DFXPXODGRV VXJLHUHQ OD SUHVHQFLD GH DOWHUDFLRQHV LPSRUWDQWHV HQ ORV
PLFURYDVRVJLQJLYDOHVGH IXPDGRUHVFXDQGR VH OHV FRPSDUD FRQQR IXPDGRUHV\TXHHVRV




QR IXPDGRUHVGHPRVWUDQGRTXH ODQLFRWLQD WLHQHXQHIHFWR VREUH ORVPRQRFLWRV FDXVDQGR
TXH ORV PLVPRV SURGX]FDQ PHGLDGRUHV GH LQIODPDFLyQ TXH SURGXFHQ UHVRUFLyQ yVHD /D
QLFRWLQD WDPELpQ SXHGH VXSULPLU OD SUROLIHUDFLyQ GH ORV RVWHREODVWRV \ DO PLVPR WLHPSR








2WUD UD]yQ SRU OD FXDO HO IXPDU FLJDUULOORV HV XQ IDFWRU FDXVDQWH GH HQIHUPHGDG
SHULRGRQWDOHVHOHIHFWRWy[LFRGHOWDEDFRVREUHODVFpOXODVHQGRWHOLDOHVGHODHQFtD'HVSXpV
GHXQGDxRHQHOHQGRWHOLR ODDGKHVLyQ\PLJUDFLyQGHFpOXODV LPSRUWDQWHVDOVLWLRGDxDGR
SXHGH HVWDU GHWHULRUDGD 7DPELpQ OD VHFUHFLyQ GH IDFWRUHV GH FUHFLPLHQWR FHOXODU GH ODV
FpOXODVHQGRWHOLDOHVSXHGHHVWDUDIHFWDGDUHVXOWDQGRHQXQDPHQRUHVWLPXODFLyQ\DFWLYDFLyQ





6HJ~Q .DWVXUDJL + \ FRO RWUD UD]yQ SRU OD FXDO HO IXPDU FLJDUULOOR DFHOHUD OD
HQIHUPHGDG SHULRGRQWDO HV OD GHVWUXFFLyQ TXH FDXVDQ ORV UDGLFDOHV OLEUHV \PHWDOHV OLEUHV
TXHFRQWLHQHHOFLJDUULOORGLUHFWDPHQWHDORVWHMLGRVSHULRGRQWDOHV'HELGRDTXHODFDYLGDG
EXFDO HV HO SULPHU OXJDU HQ HVWDU HQ FRQWDFWR FRQ ORV SURGXFWRV GHO FLJDUULOOR ORV WHMLGRV
 



























































HQ ORV SDFLHQWHV IXPDGRUHV TXH IXHURQ LQJUHVDGRV D ODV FOtQLFDV GH OD )DFXOWDG GH
2GRQWRORJtDGHOD8QLYHUVLGDGGH6DQ&DUORVGH*XDWHPDODHQORVDxRVDO

• 'HWHUPLQDU FXiOHV IXHURQ ORV KDOOD]JRV UDGLRJUiILFRV PiV IUHFXHQWHV HQ ORV SDFLHQWHV
















































































































































































































































































































































































































































































































































































• (Q HO SUHVHQWH HVWXGLR OD SREODFLyQ REMHWR HVWXYR IRUPDGD SRU OD WRWDOLGDG GH ODV ILFKDV
FOtQLFDVGHORVSDFLHQWHVLQWHJUDOHVGHOD)DFXOWDGGH2GRQWRORJtDGHOD8QLYHUVLGDGGH6DQ
&DUORV GH *XDWHPDOD TXH IXHURQ LQJUHVDGRV GXUDQWH ORV DxRV  TXH WHQJDQ HO









GH6DQ&DUORVGH*XDWHPDOD TXHKD\DQ VLGR LQJUHVDGRVGXUDQWH ORV DxRV TXH
KD\DQ FXOPLQDGR OD HWDSD GH GLDJQyVWLFR KDVWD IDVH 9 TXH VHDQ IXPDGRUHV \ TXH VH























• 6H VROLFLWy SRU HVFULWR D OD'LUHFWRUD GH ODV&OtQLFDV GH OD )DFXOWDG GH2GRQWRORJtD GH OD
8QLYHUVLGDGGH6DQ&DUORVGH*XDWHPDOD'UD.DUOD)RUWXQ\ODDXWRUL]DFLyQSDUDLQJUHVDU






































































SUHVHQWDURQ  FDVRV HQ HO WRWDO GH ODV ILFKDV HYDOXDGDV (O Q~PHUR GH SDFLHQWHV IXPDGRUHV
FRUUHVSRQGLHQWHV DO JpQHURPDVFXOLQR IXH GH  FDVRVPiV GHO GREOH GHO GDWR UHSRUWDGR SDUD HO
JpQHURIHPHQLQRSUHVHQWDQGRFDVRV(OSURPHGLRGHSLH]DVSUHVHQWHVGHQWURGHODFDYLGDGEXFDO
SRU SDFLHQWH IXH GH  SLH]DV HVWR VLQ WRPDU HQ FXHQWD OD SUHVHQFLD GH WHUFHUDVPRODUHV 9HU
&XDGUR1R

 5HVSHFWR D OD GLVWULEXFLyQ GH OD VHYHULGDG GH OD HQIHUPHGDG SHULRGRQWDO HQ SDFLHQWHV
IXPDGRUHV ODPD\RUtDGHFDVRVVHSUHVHQWyHQ ODSURIXQGLGDGGHO VXUFRJLQJLYDOPHQRUR LJXDOD
PPFRQXQGHODVVXSHUILFLHVGHQWDOHVVLJXLpQGROHODSURIXQGLGDGGHOVXUFRJLQJLYDOGH
DPPFRQXQSRU~OWLPRODSURIXQGLGDGGHOVXUFRJLQJLYDOPD\RURLJXDODPPUHSRUWy
~QLFDPHQWH XQ   GH ODV VXSHUILFLHV HYDOXDGDV 9HU &XDGUR 1R /D GLVWULEXFLyQ GH OD





















XQ PD\RU SRUFHQWDMH GH FDVRV FRQ HQVDQFKDPLHQWR GHO HVSDFLR GHO OLJDPHQWR SHULRGRQWDO
UHSRUWiQGRVHORVYDORUHVPiVDOWRVHQORVGRVLQFLVLYRVFHQWUDOHVLQIHULRUHVDPERVFRQXQGH
ORVFDVRV(QODVSLH]DVVXSHULRUHVHOODGRGHUHFKRIXHHOTXHPRVWUyXQDPD\RUFDQWLGDGGHSLH]DV



















 /D GLVWULEXFLyQ GH OD HQIHUPHGDG SHULRGRQWDO SRU JpQHUR HQ ORV SDFLHQWHV IXPDGRUHV
LQJUHVDGRV HQ ODV FOtQLFDV GH OD )DFXOWDG GH 2GRQWRORJtD GH OD 8QLYHUVLGDG GH 6DQ &DUORV GH
*XDWHPDODTXHGyFRQIRUPDGDGHODVLJXLHQWHPDQHUDXQGHKRPEUHVSUHVHQWyJLQJLYLWLV
PLHQWUDVTXHHQODVPXMHUHVHOGDWRUHSRUWDGRIXHGHXQ&RQWUDULRDORDQWHULRUODVPXMHUHV


























   )XHQWH7UDEDMRGHFDPSR
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SUHVHQWDQ HVWH KiELWR FRQPD\RU IUHFXHQFLD 7RPDQGR HQ FXHQWD OR DQWHULRU  OD SUHVHQFLD GH 
SLH]DVGHQWDOHVFRPRSURPHGLRSRUERFD\TXHHOSURPHGLRGHHGDGGHOJUXSRHYDOXDGRHVGH





















(O VHFWRU DQWHURLQIHULRU SUHVHQWy ORV SRUFHQWDMHV PiV HOHYDGRV GH SLH]DV GHQWDOHV FRQ
HQVDQFKDPLHQWR GHO HVSDFLR GHO OLJDPHQWR SHULRGRQWDO (O PLVPR VHFWRU UHSRUWy ORV YDORUHV PiV






































JLQJLYLWLV KDVWD XQD SHULRGRQWLWLV VHYHUD 3RU OR WDQWR HO KiELWR GH IXPDU FRPR KHFKR
DLVODGR QR HV SUHFLVDPHQWH XQ IDFWRU GHWHUPLQDQWH HQ OD VHYHULGDG GH OD HQIHUPHGDG
SHULRGRQWDO






GH SUHVHQFLD GH FiOFXORV GHQWDOHV FRPR GH HQVDQFKDPLHQWR GHO HVSDFLR GHO OLJDPHQWR
SHULRGRQWDO 6LQ HPEDUJR D SHVDU GH OD SUHVHQFLD GH HVWRV IDFWRUHV LUULWDQWHV ORV








\D TXH PHQRV GH OD PLWDG GH ORV FDVRV HYLGHQFLy XQD UHDEVRUFLyQ GH OD FUHVWD yVHD























FOtQLFDV GH OD )DFXOWDG GH 2GRQWRORJtD GH OD 8QLYHUVLGDG GH 6DQ &DUORV GH *XDWHPDOD
LQIRUPDFLyQ UHVSHFWR DO Q~PHUR GH FLJDUULOORV IXPDGRV GLDULDPHQWH SRU ORV SDFLHQWHV TXH
UHILHUHQGLFKRKiELWRDVtFRPRHOQ~PHURGHDxRVTXHOOHYDQGHIXPDU
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